Introduction
Performance as an economic category is a complex issue with a differentiated approach to its measurement and evaluation.
Measurement and performance evaluation of a business is nowadays a very topical issue, but at the same time considerably extensive and complex process. According to Wagner (2009) , in general, the performance can be defined as a characteristic describing the method or process by which the observed body carries out that activity, on the basis of similarity with the recommended implementing way of this activity. The performance concept should be seen as an attempt of the company for achieving the best possible value of the investments put in business activities (Frost, 2005) . European Foundation for Quality Management (EFQMEuropean Foundation for Quality Management) defines "performance" as "moderate results achieved by individuals, groups, organizations and processes" (EFQM, 1999) .
In its historical development, measuring the performance of an enterprise has passed from the normal reporting of profit margins through profit maximization, various types of profitability indicators and up to the criteria for achieving value for owners. The traditional way of searching the performance of enterprises is based on achieving desired financial indicators -profits, turnover or market share. The enterprise is ranked as powerful when it reaches the planned financial results. During the last period there have been many significant changes not only in performance measurement approaches, but also changes in the use of methods and performance appraisal tools. Business performance measuring beginning dates back to the second half of the 20 th century, in Western Europe and the USA, where the emphasis was to provide operational and tactical performance, and a key indicator of the performance was the result of management and profitability indicators, which began to be used later. As far as for the seventies and eighties of the 20 th century, it is significant that the attention when measuring the performance of an enterprise was focused on innovations that resulted in the so-called advanced performance indicators that take into account the consequences of current actions and decisions for the future development of business performance and value of economic profit (they are indicators, such as MVA -Market Value Added, EVAEconomic Value Added). In the same period there is a harmonization of indicators, based on the harmonization of accounting data and methods for their detection. In the nineties of the 20 th century there is a change in the assessment of performance when the assessment of business performance using indicators of profitability goes to the performance evaluation, which is expressed by changing the market value of the company and the value of free financial funds. In this period there is also criticism of synthetic indicators, mainly because of lack of understanding of the causes that affect their achievement and because they are mainly financial indicators.
According to CIMA (Chartered Association of Certified Accountants), financial ratio indicators can be divided according to the main areas in which these indicators are used in international practice while evaluating performance into (Petrik 2009 ) performance indicators that focus on the measurement of financial performance regarding profit, profitability and capital turnover; the indicators that assess the financial structure and solvency of the company; the group of investment indicators which measure the attractiveness of the enterprise for investors.
By Kislingerova (2011) , the performance evaluation is traditionally carried out in three ways: evaluation by a set of indicators usually of five evaluation areas, namely liquidity, activity, capital structure, profitability and market value; evaluation by a set of indicators that are arranged in pyramidal breakdown products; evaluation using a single aggregate indicator that is the synthesis of partial indicators and other statistical data into one unit, which is one of prediction models.
The latest approaches to performance are aimed at assessing the level of the production system functioning, where it is necessary to measure the effectiveness of the transformation process and to implement for the measure except for financial indicators Recently, relative indicators EVA are coming to the fore when evaluating enterprise performance because they are gaining higher information value compared to the absolute indicator. (Hostettler 1998, pp. 254-257; Rottger 1994, pp. 80-81 
Source: own processing
The performance of analyzed food enterprises was evaluated by EVA indicator, which has several modifications and for our realized analysis we chose the indicator EVA -equity and applied the following relationship:
EVA equity = (ROE -re) x E
where ROE -Return on Equity, E -Equity, re -alternative costs of Equity.
Indicator re -alternative costs of Equity were determined using the CAPM model by prof. Damodaran (2014 Damodaran ( , 2015 and applied the following relationship:
where
rf -Risk Free Rate of Return, β -coefficient of systematic risk, ERP -Equity Risk Premium, CRP -Country Risk Premium.
We have chosen top indicator EVA as the synthetic indicator, in the design of the ratio indicator EVAROS. This choice can be justified by the fact that all the indicators entering correlation analysis are proportional, so the top synthetic indicator is ratio indicator.
As other analyzed parameters, there were selected financial indicators, which were divided into 7 groups: 
Results and Discussion
To meet the objective, which was to identify the key performance indicators, it was necessary to construct a correlation matrix. Performance in this matrix was quantified by ratios EVAROS, which is more meaningful than absolute EVA indicator. This indicator provides the new perspective to measure enterprise performance, while identifying key indicators that determine the creation of added value for shareholders.
In the next part of the paper we deliver the results of correlation analysis, into which 41 selected financial ratios were included to confirm statistically significant dependencies on the indicator EVAROS. The analysis was performed for the three selected groups of food enterprises: The strongest proportional relationship has been confirmed, as mentioned above, between the indicator EVAROS and the indicator ROS (P4). This result is logical, since these indicators are identical and the difference between them is only in the output parameter.
The strongest inversely proportional relationship has been confirmed between EVAROS and Total Cost Ratio (I1), which can be regarded again as a logical consequence, since it is given the lower the cost, the higher the profit and profitability output.
The absence of statistically significant relationship between EVAROS indicator and an enterprise´s liquidity -Current Ratio (L2) a Total Ratio (L3) is due to the fact powerful enterprises with a positive value of the indicator EVA addressing liquidity is meaningless. This is evidenced by average levels of current liquidity of these enterprises, which are an average of 1.23, with the median value of 0.74. The average value of the overall liquidity of the companies is of 1.6, the median of 0.92. These values of the enterprises liquidity suggest that the optimal solution for performance is insignificant. At the same time, it should be noted that for calculating the cost of equity the CAPM methodology was used, which does not accept the impact of liquidity on the amount of the cost of equity. However, even after incorporation binding financial risk to the company's liquidity in capital costs, the value of enterprise performance would not change, therefore we do support the conclusion that the solution to liquidity for the enterprises with positive values of EVA indicator is irrelevant.
The opposite is the case with solutions to enterprises with the negative value of the indicator EVAROS. In this case, the correlation coefficient of the variable with enterprise liquidity is statistically significant. The correlation coefficient is placed on the 11 th position, which may be considered less important location as it is the last statistically significant position in the correlation analysis. Based on the above, it can be concluded that in the case of negative value of the indicator EVA, an enterprise liquidity is an important factor affecting the performance of the enterprise. It is confirmed that in dealing with the poor performance of an enterprise, it must be a priority to solve the liquidity of the enterprise. If we look at the analysis of the enterprises which have the negative indicator EVAROS in details, we can say that in their case not only statistically significant relationship indicator EVAROS with liquidity ratio has changed, but the number of indicators increased, on which the indicator EVAROS is dependent, especially in the area of inversely proportional dependencies. Total amount of correlation dependencies was 24, including 14 positive and 10 negative. In this correlation analysis, compared to the analysis of the enterprises with positive value of EVAROS, there were the indicators added with which the indicator EVAROS has a statistically significant relationship, especially in inversely proportional relationship, for example: mentioned Current Ratio (L2) liquidity (average 0.76, median 0.59). In the case of the value of liquidity, we can conclude that it is not optimal; therefore, it is necessary for the increase of performance to increase the value of liquidity. For the dependent variables that were added in inversely proportional correlation relationship, we can mention for example: Debt Ratio (AS4), Committed Assets (C1), Committed Long-term Assets (C2) and in positive correlation with EVAROS there has been added the above-mentioned indicator of Return on Equity ROE (P2). The value of this indicator in that group of enterprises is negative, therefore an important area that needs to be addressed, particularly in those enterprises where the aim is to increase efficiency.
In the case of enterprises with a negative value of the indicator EVAROS, the strongest proportional relationship with this indicator was confirmed with a Cost Effectiveness (E1). The indicator for the enterprises with a positive value of the indicator EVAROS was placed in 5 th position. The indicator of ROS occurs at the second position. This is followed by profitability indicators like in the case of enterprises with a positive value of the indicator EVAROS.
If we compare both analyses, the accordance arises in the Return on Costs (P5), that occurs on the third position in the group of indicators with directly proportional relationship with EVAROS indicator namely in the two groups of enterprises. The same accordance is in the case of Return on Investment ROI (P6) at the 7 th position of Return on Assets ROA (P1) the 8 th position. In the case of inversely proportional dependencies between the selected indicators and EVAROS, the match was found for the variables of Total Cost Ratio (I1) and Economic Cost Ratio (I6). The Total Cost Ratio (I1) (the enterprises with positive value indicator EVAROS achieve cost ratio of 0.95 and the enterprises with negative equity value of EVAROS achieve total expense ratio of 1.02) showed the strongest inverse correlation with relationship with indicators EVAROS, regardless of its value. Therefore, the cost reduction is the right way leading to performance improvement.
Larger shifts in positions occurred in the case of Cost Effectiveness indicators (E1), or/and the Committed the Debt Capital (C4) that occurs in direct proportion according to the indicator EVAROS for the enterprises with a positive value and inversely proportional relationship according to the indicator EVAROS in case of its negative value. It is similar in the liquidity ratio.
Finally, correlation analysis of all analyzed enterprises was elaborated, namely those with positive but also negative value of the indicator EVAROS. The total number of the indicators for which statistically significant relationship with the indicator EVAROS was confirmed is 29. Of these indicators, the directly proportional relationship was confirmed in the case of 19 indicators and at 10 there was confirmed inversely proportional relationship with EVAROS. The increase in the number of correlated variables occurred over previous correlation analyses especially in the area of directly proportional dependencies. On the basis of the mentioned above, we select the group of indicators that will be significant in terms of their statistically significant interdependencies with the indicator EVAROS: This selection is represented by indicators of liquidity, activity, capital structure, profitability, efficiency and commitment. We can say that when dealing with poor performance it is needed to give priority to decreasing the costs and increasing profitability. However, this applies only to enterprises which are of optimal value liquidity ratio. If it is not so, then the primary solution for the enterprise performance is to increase the liquidity of the enterprises.
The analysis of principal components was applied in order to find such a set of linear combinations of the original indicators that preserves as much information on these indicators as possible. By this procedure it is achieved that it is possible to study the problem in a research subspace of smaller dimension, which is of great importance for further analysis of the statistical type (hypothesis testing, confidence search areas, graphs observation, and the like).
To determine the principal components that can be used, Kaiser -Guttman criterion may be used according to which all the eigenvalues whose values are greater than 1 are taken into account. The second criterion for the selection of the principal components is variability, % of respectively the total variance, which should be at 70 -90 %. relationship is in the case of Current Ratio (L2). On the other hand, a strong inversely proportional relationship is to the indicators Total Cost Ratio (I1) and Economic Cost ratio (I6). Weak relationship is inversely proportional to the indicator Debt Ratio (AS4). In the case of component 2 it is a strong direct relationship to the indicator ROE (P2) and a strong inverse dependency correlation with indicator Debt Ratio (AS4). Weak inversely proportional relationship is to the indicator Committed Assets (C1).
The above analysis shows that we have managed, from the large set of analyzed performance indicators to create a set of two principal components. While 71.516 % information was retained from the original file. It was confirmed that the performance of the industry is primarily dependent on cost, efficiency and profitability of inputs. Although the financial models to optimize performance underline the importance of liquidity for the enterprises we analyzed, there were completely confirmed. Attention is drawn to non-the standard location of the current liquidity and asset commitment made in the correlation analysis. This result can be partially justified by selecting the CAPM for calculating the cost of equity capital, which does not accept the financial risk, expressed by the enterprise´s liquidity.
Conclusion
In this paper, we addressed the analysis and identification of key performance indicators of the selected Slovak food enterprises through selected statistical methodscorrelation analysis and multivariate analysis PCA. Based on PCA analysis, we created a set of 41 analyzed indicators to assess the performance of the enterprise with a set of two principal components with 71.516 % variability. For further research of the relationships and effects on certain financial areas of the enterprise on the financial performance, it would be appropriate to repeat the analysis with the new selection of indicators, or/and with the full set of input indicators. Equally, it would be useful to focus the analysis on the liquidity research of the given industry area.
